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Forty Years
Without

Loss
STRAUS Protected First
Mortgage 6V_% Bonds
have brought safety, sat-
isfaction and profit to
thousands of investors.
For full information
call or write and ask for
BOOKLET B-796

S.W. STRAUS Sc CO.
nrcoaroaATsu . ümíiusníh lili

STRAUS BUILDING
5«5 Fifth Ave -at 46th St
TthphtKt VANorttitT 8500
40 years without lost

to any investor
«P> IMS. S. W. 8. A Co.

BONDS FOR
INVESTMENT

CALLAWAY
FISH&CO.

/[tmitnfiy Stack uxhtoif«
37 WALL STREET

NiWYORK

Commercial
Solvents

Corporation

Circular upon request

Hartshorne,
Vales & Co.

Members A". Y. Stock Bxchem,
71 Broadway New York

Bowling Green 7610

American Lt. & Trac.
STOCKS and NOTES

Com*ealthPr.,Ry.<SrLt.
Lehigh Power Sec.

Northern Ohio El. Pfd.
Centrai Petroleum Co.
Gillette Safety Razor
Liggett's InterrTl A.
Merck & Co. Pfd.
National Sugar Ref.

STOCKS
MacQuoid & Coady25 Broad St., N. Y. Broad 7654
Mtmbera New York Stock ExchangeUPTOWN BRANCH
Bretton Hall, B'way & 80th St.

AN INVESTOR'S CATECHISM
Contain» 63 Investment question« and
answers. Free to those who have
from $100 to $100,000 to lnveat saiely.Ask for B-l.

Lawyers Mortgage Co.
86 Nassau St.. 134 Montague St., lt'kîyn.

Paris Market Steady
PARIS, Aug. 2..Prices were steady

on the Bourse to-day. Thre per cent
rentes, 69 francs 75 centimes; exchange
on London, 54 francs 81 centimes; 6
per cent loan, 76 francs 25 centimes.
The dollars was quoted at 12 francs 32
centimes.

London Market IrregularLONDON, Aug. 2..Trading was dull
and prices moved irregularly on the
Stock Exchange to-day. Bar gold was
quoted at 92s 9d; money was loaned
at 1H per cent. Discount rates were:
Short and three-month bills, 1% per
cent.

Consols for money were quoted at
69, British 6 per cent loan at 100% and
British 4% per ce.it loan at 974.
Closing stock quotations were:

Atchlson.100 "-i
B &0. 66 H
Canadian Pac...110%
r &o. 71

M K & T. 114
R "_ Cntl. 96%
Norf & Wstn. . .110%
Ort & Wstn-24%Chg Grt W. S% Pcnnay'vt.nla. . . 46*4Ht Paul . S0«4 ¡Reading.73%Imv 4 RG. % ¡.Son Ry. 24%Brio.17% Sou Ry. 24%do lFt pf. 26% Union Pao .141%Ora Trlt ....... m IT S Steel. 99%111 Cntl .106% ¡Da Beers. 10%fcouitvllla.129%lRand Mines ... 2%

¦-¦ »

Invincible Oil EarningsThe report of the Invincible Oil
Corporation for the six months ended
June 30, 1922, showed earnings from
operations of $2,671,949. Other in-
eeat-s was listed at $153,105. The net
income before depletion and deprecia¬
tion, but after deducting $302,838 in¬
terest and discount ana $745,219 for
.#/elppment and ¿frilling expenses,
wfc« $1,676,698.

Day's Dealings 'u Bonds
The Market

A sharp contrast between foreign
government Issues and the general list
featured yesterday rs trading in the
bond market. The British note on in¬
ternational indebtedness and the ab¬
sence of apparent progress toward a
European adjustment, emphasized by a
further break in the mark, caused un¬
easiness in this section, and declines
ranging up to almost a point were fre¬
quent. French issues were particular¬
ly affected, but the greatest decline oc¬
curred in City of Greater Prague 7V_s,
which dropped more than 4 points.
United Kingdom issues, in contrast,
held firm. Both railroad and indus¬
trial bonds tended upward on fair Inly¬
ing, while most of tho Liberty loans
Improved their position fractionally.

Transaction»
Pule TUId.

3.33
3.90
4 07
4.15
4.13
4.If

Liberty 3%». 1947. 279,000
do îd 4«, 1942. 6,000
do 1st 4«, 1947.i. 119,00«
do 2d 4%s, 1942. 791,000
do 3d 4%s, 1928.1,447,000
do 4th 4%«, 1938.1.151,000
do lst-2d 4%s, 1947. 1 000

Victory <%s, 1923. 147,000
Quotations

Net
High. Low. Close, change.

Ltbertv S%«.101.26 101.00 101.10
do 2d 4«.100.62 100.52 100.52
do 1st 4%s_101.64 101.34 101.40
do 2d 4%». .. .100.fi« 100.60 100.52
do 3d 4%g_100.70 100.5Í 100.62
do 4th 4%«. .. .101.60 101.30 101.40
do lBt-2d 4Vis.102.00 102.00 102.00

Victory 4%s. .. .100.90 100.86 100.8«
Bid and Asked Quotation!

Yesterday. Tuesday.
3%P. '37'47.. .101.06©101.12 101.14© 101.22
2d 4a. 1942... .100.460100.64 100.42« 100.5G
1st 4%s,'33-'47.101.40*3)101. 50 101.34 © 101.40
2d 4%s, 1942. .100.52©il00.60 100.64® 100.58
3<i 4Kb 1928. .100.62® 100.64 100.62® 100.66
4th 4%s, 1938.101.340101.40 100.30® 100.34
Vic. 4¿s. 1923.100.86@100.90 100.SS@ 100.90

Pre-war Issue«:
la, reg. 1930....103 ©103%
2«. coup 1930...103 ©103%
3s. reg, 194-:. .. 92% © »*%
3s. coup, 1946... 92V»«? 94%
4s. reg. 1»25...104%©105
4«, coup, 1925. ..104%©105
2«, Pan, reg,'36.10S ©103%

3.76

-,-.10
J-.06
..04
-Í-.0S
+ .08
4-1.00

.01

îs, Pan,coup,'36 103
2«. Pan, reg, '38.103
Î», Pan,coup,'38.103
8b, reg, Pan, '61. 91
8s, coup, Pan,'61 91
P I 4«, '84. »1
P I 4«. '86. 91
P I 4«. '36. 91
D of C 3.65s. .. 99

©103%
@103%
©103%
<8> 93
@ 93
© 94
«

©100

103 ©103%
103 ©103%
92%© 94 %
92%© 94 %
104% ©105
104%©105
103 '©103%
103 ©103%

©103%
©103%
© 93
© 93
© 94
0 .
9
©100

103
103
91
91
91
91
»1
99

Foreign Govt. and Municipal Bonds
(Interest to be Added)

Bid. Ack.
Argentine Nat Gvt 6-yr 7« ....100 100%
do Intern 5b. 1946 . 85 8«

Belplan 6-yr 6s .100 100 %
do 7%s, 1945 .106 106%
do 8s, 1946 .106 105%

Bergen 8s, 1945 .109 109%
Berno 8s, 1945 ....112% 113
Bordeaux 6a, 1934 . 82 82 %
Brazil 7 Vis, rets . 83% 86%
do 8s, 1941 .100 100%
do 7a ..". . 92

Canada 6s, 1926 . 89% 99%
do 5%s, 1929.102% 103
do 6s, 1931 .-99% 99%
do 5s, 1962 . 98% 98%

Chile 8a, 1941 .102 103
do 8«. 1926 .102 102%
do 26-yr 8s, 1946 .101% 102%

Chin Ovt Hu Kug Ry 6s, 1951. 63 54
Christiania 8s, 1945 .I 08 % 109
Copenhagen 5%s, 1944 . 91% 92
Czecho-Slovak Rep 8s. 1961 .. 95!. 96
Dominican 5%s. rets . 90 90%
Denmark 8a, 1945 .109% 109%

do Cs, 1942 . 98% 99
Danish 8s. A 1946 .108% 109%
do 8s, B 1946 .108% 109%Dutch East Indies 6a, 1947_ 94% 95%
do 40-jr 6a, 1962 . 94% 94%Pramerican Indus Devel 7%s.. 96 96 V>

Franco 7%s, 1941 . 99 99%do 8s. 1945 .100 100%
Italy 6-yr 6%s . 96% 96%Japan 4s, strlg loan 1931 . 78 78%
do 4%s, strip loan 1925 . 93% 93%do 4%s, 2d ser 1925 . 92% 93%

Lyons 15-yr 6s, 1934 . 82 83
Marseilles 15-yr Cs, 1935. 82 83
Mex Exter gold 4s, 1954. 45% 46

do, strlg 6s, 1545. 57 58
do Irrigation 4%s, 1946 .. 40

Netherlands 6s reta . 96% 97
Norway 8s. 1940 .110 110%Paris Lyons Med R R 6s . 77% 78
Queensland 6s, 1947 .101% 101%do 7s. 1941 .109 110
Rio Grande 25-yr 8s, 1946.100 100%Rio do Janeiro Ss. 1946 . 99% 93%do 25-yr 8s, 1947 . 99% 99'àSan Domingo 6a, 1958 . 94%San Paulo 8s, 1936 .....100% 100»;do City 8a w 1 .H.100% 100%Seine 20-yr gold 7s, 1942. 90% 91Sweden 6s. 1939 .104 104%Switzerland 8s, 1940 .119% 119%Tokio fa . 71 Çt, 72United Kingdom 5%s, 1922 ...109%do 6%», 1929 .110 no%do 6Vs, 1937 .104% 104%Uruguay 8s, 1946 .104 105Zurich 8s, 1945 .112%- 113Solssons . 811_ 82

Philippine Isl
4s 1934
1 _ 93

Argentine O
7s 1927
34 _100%
6 _100%
4 ... .100%
2 _100%

11 ....100%
5s 1945
5 _ 85%

16 - 85%
C of Bergen
8s 1945
2 _109
1 _109%

City of Berne
8a 1945
1 _113

City of Bord
6b>1934
10 -

s7f.

S3
83
K2

82%
82%

City of Chris
8s 1945
1 _109

City'of CJopen
hagen 6%e
1940
2 - 92

C of Qreater
Prague 7%a
1946

87
6 _ 86%
6 - 86
1 _,.6
2 - 84
5 _ 84
S -83

31 _82
7 _82%
S - 83%
2 -83
5 _ 82%
6 .... 82%
2 - 82%

City of Lyon«
6s 1934
1 - 83
2 - 82%

10 _ 83
City of Mars
6s 1934
2 - 83
2 .... 82%

C of 8 Paulo
Brazil 8s
1936
1 -100%

City of Rio
de Janeiro
e f 8s 194«
* .... 99%
- 99%

13 _ 99%
1 - 99%
1 .... 99%
1 - 99%
1947 w 1
1 -100
8 -99%2 .... 99%
2 _ 99%

C of Boissons
6s 1936
5 - 82%
6 - 82
6 - 81%
1 .... 81%

14 _81
City of Tokio
Ee 1952
2 - 72

Cy of Zurich
8s 1945
2 -113

Czecho¬
slovakia R
8s 1951

96%
95%
95%
95%
96%
95%
96
95%
95%
96%
95%
96%
96

Danish Con M
s t gold 8s
ser A 1946
1 -108%

«er B 1946
2 -108%
1 _109

Dept of Seine
Krone«* 7a
1943

(Sales)
14 _ 90%
15 _ 90%

90%
90
»0%
90%
90
89%
90
89%
89%
89%
89%
90
90%
90 %
90%Dom Rep 5%s

1842
6 - 91

Dom Can 6%*?
notes 1929
22 -102%
3 -103

39 -102%
2 -102%
2 -102%5s 1926
1 .... 99%

99%1931
2 .

2 .

8
1 .

1 .

1
5

99%
99%
99%
99%
99%
99%99%9 ..C.100%1952

37 - 98%2 .... 98%
1 -98%26 .... 98%10 .... 9KU
1 - 98%28 - 98%
3 - 98%
9 .... 98%Dut E Indies

s f 6s 1962
trust rets

1947

94%
94%
94%
94%
94
94%
94%
94J¿94%
94%
94%
94%
94%
94%94%
94%
94%
94%

95%
95%
95
95
94%

t) .... 95
1 - 94%
1 .... 94%
1 .... 95

French Rep
8s 1945
16 -100%

1 -100%2 -100%12 -100%2 _1 00 %
1 -100%

.100%

.100
99%

.100
.. 99%
,. 99%
.100
. 99%
.100
.100%
..100%
..100%
.100%
,.100%
..100%

7 %s 1941
98%
*8%
98%
98%
98%
98%.
98%
98%
99%
98%
98 V
98%
98%
98%
»«%

99%
99
99%
99

2 - 99
Hoi-Am Line
Gs 1947
2 - S9
1 - 88

Jap 1st ser
4%s 1925
2 - 93
2d ser 4'_i*
1925
7 - 93
2 92%

sil?? loan 4s
19*1
3 - 78
2 .... 78%6 .... 77%1 - 78

K of Belgium
8b 1941
1 ....104%1 -106
1 ....7 05%4 -105
2 -101%1 -105
2 -105%1 J". .106%

e f 7%s 1945
1 -106
1 -105%6s 1925
1 3 00%K Denmark

8s 1915
2 -109
4 -109%1 ....109%1 -109%4 -109%6s 1941
3 -99
2 - 99
2 .... 98%1 .... 99
2 - 98%K of Italy
6%s 6fcr A
19.5
25 .... 96%14 - 96%K of Nether-
land« fis 1972
2 - 96%3 .... 90%6 .... -J7

K of Norway8s 1940
-.110%
. .110
..110%
Sweden

1

K
Cs 1839
8 -101
5 -104

Par-Lyons-M
1958

77%
78
77%
77%
77%
77%
77%
77
77%
76%
76%

77%
77
77%
78

2 77%R of Bolivia
8s 1947
5 .... 99%

99
99%
99%
99%
99
»9%
99
PS%
»8%
99

Rep of Chile
8a 1926
1

20 ..

1941
4 ..

3
1 .,

1 ..

2 .,

¿ ..

7
1946
I .,

?;:

.102%

.102

.102%

.1*2%

.102%

.102
..102%
.103
.103

«>

..102%
, ;102%
.102%

3 _105 5»
5 _102%
1 _102 VU

Rep of UruKh 134$
r. _114'4
i .,..104*
1 _104%

su of Queens¬
land « f T«
1041
1 ....109%

6» 1047
? _101 u
5 . .3<M %

.Stn.r<> of Klo
Or do Sul S:i
1948
1 _ioo%

10 ....100
S of sa« Paul
s f S« 193«

1 _100'«
Swiss Oonf
Ss 1940
26 _11.9%
5 _1I91,

IT K of 01 Br
6 1 5% s I9»ï
1 ....109A
2 ... .1119'»

18 _io9%

tl ..

2
1
1029
B«
1937
1
i
l

.10»«

.100 tl.Ï0»4)J

.110
....un'.;

_1111..
... .104%

.104««
_104«
_104*.,
.... 10 I \
....104%....104«

.104 1.,
..f lira,,!!
1941
... .100%
....ion

! ? 111,1

,10'
.100% * .

,100 .
.loo'rflr S of
.100 r.s 104
. i oo H i s
.join; -i* lor.
îoov s ...

,10Ql,i
100%

.100
Peo T.

.86*
te
96 V
s«',
h r, %
N 5 %

.- BIleC
02 %

M Co
.on Bs

or, vi
96%
o;.
or,
or,
!' %
9 %
'¦' 4 ',
0 1
93%
Mrs

Railway and Other Corporations
Adams Bxp
4s 1048

1 _ SO
1 80%
1 _ 80%

Ajax Rui) Sa
Int ctf 1045
2 .... 00',2

Am Ag Ch
7%s 1041

...104

...104 H

...104
_104
Smelt 5s

S
Am
104
2 04

10 94%
2 94%

Am su^t n e f
Gs 1037
3 .... 1 0.1 '.I
1 .... 1039«
3 ... .103«
1 -103%
1 _1U3%
1 ....103%
3 _1.03%
1 ....104
1 -103%
1 -103%
1 _104
5 _104
1 _103%

1C _104
Am T A T cv
6s 1026

5 s
11 5 %
1046

1 - 08 %
2 _ 98%
4 - 08%
4 ....98%

col 4n 102 0

G'is 1040
1 ... .1 10'
1 11 0 %
1 ....110%
2 .110%
nn Pac deb
4.H

1 .... 7 0 %
2 .... 70%
1 .... 7 0 t.
1 _ 70",
1 - 79%
26 - 79%
2 _80
2 - 70%
3 .... 791,

10 .... 7 0 %
'iní Fdry Os
1031
1 _83*4
i ,8 .'

' of Ga Ry 6í
1929
5 ....100'.i
2 .... 10014

07'-,
.... 98
.... o s i.;
.... 08 v,
l.calh ,r,s

'. 07 %
07 %
8% s

iimbe:
6s io:

.0 1%Del & 11 ud
cv 5a loss
6 .... 98
9 .... 08%
8 .... 98
1 .... 07%Den A n a

rfg Os 1966
6 _ I r,
r. _ 4 o «
1 - 40%
r> .... 4 o %

11 _ 46%3 .... 46 Vi
con lu 1936
6 _ 77%Hol ICI fi
rf 6s s H '40

,103%
¡.. |o
00

rfg
i
i

col

9 :. i.

92

1
4s

01 %
»1%
91%
01%
02
91%
01 %

1936
80%

Am U Wks &
F.loc Co Os
1034
6 - S0%

Am AV I> s f
7s 103 0
i _ 8 r> %
1 .... 85

An .Turg Unit
M a p a r WltS
Os 1947
1 - S3
1 - 82%
8 - R 2 %
2 _ 82%
1 ....82%
1 - 82%
6 - «2-14Armour Co
4%s 1930
S .... 00%
5 .... 00%
5 90%

s v
1095
03
93%
03
9 3 Í

10
Cen
102

8 ¦'.
Cen Pac
1039
1 _
gtd 4s 1940
4 _ so v;
r, _ s o n¿
8 _ 80'A
2 - 89%
nllR of N.r
i 1087 roBd
3 -107

Cor de Pasco
cv a f 8s '31
10 ....119%Ches & Ohio
CV 5s 194«
2 - 95%
10 _ 05%

05 s,
05
9 r. %
95%
96%

30

3
1
6

Chl fi Alton
rfg 3s 1050
7 _ 61
3%s 1040
5 - 50%
6 - 50%
2 _ 50%
2 - 50%

c n & Q Es
1071
1 ... .101%1 _101

....101%

10 3 3
2 92%

>pt U Rya
4%s 1032
6 8 2 %6 .... « 't'i
3 .... 83

niarr-,.1 Match
s r dob 7%s
1935
1 _107%

Donner SI eel
7s .s A 194 2
2 .... 03

Dul Ä- Iron R
6a 1037
1 _ 98%

nu Tont de N
'%a 1031
.3 _107%

Duquosne l.t
6s 1C49
8 .103%Ed El. c ill of
N y 1st con
5s 1995
10 ...101%
Empin G .¦' !.'
7%s ser A
1037
7 OS'-',
5 .... 98 %

A T
gen
13
30
1

10
5
6

gnl
2

'.01
4s 1058
_ 91%111 4s 1040

1 .... 03
Chl & K 111
5s 1051

03%
03'i

2 _ 93%
7 ;. 93

cv 4s ior.5
1 .... 02%nd.l 4s 1095

stamped
4 - 8 4
Trans Sh L
4s 1058
1 _ 87%

Atl & C A L
5s 104 4
1 - 00 V4

1st cv 4s
3052

1 - 00%
L & N 4s
1952
8 - 83%
1 - 83%Atl Fruit Co
lern s f cv
7s 1034
2 .... 29

Atl Ref deb
6%s 1931

1 ....103%
5 -103%
6 ... .103%
dob 5s 1935
A -100

Atlas row
7%H 1936
1 _104%

Bald Loe 5a
104 0
1 -103%

Bait ft Ohio
Os 1929

.100%

5 .... 8 i' %
1 _ 82%
2 _ 8 2 %
5 ,... 8 2 %17 _ 82%4 ....82%
1 _ 82%1 _ 82%
4 .. .. 82%10 _ 8 2%
5 - 82 %
1 .... 82%C Gt West

4 s 1050
1 .... 50%
4 .... 60
2 .... 50%C M ft StP cv
5s s B 2014
1 _ 73
3 .... 75 Vi
2 _ 7 5%£0 _ 76

Kîi 4%8 19S9

:¦> 1920
3 _106

pi- lien 4s

g( n lien 451
1096
85 .... 56%
10 56%

cv 4a ser A
1053
10 .... 52%
10 _ r, 'j
4 ....62%
1 ....52%
rv 4 s ser B

cv 4s ser n
1053

4

1

60%

56 \¡<

86%
- 87
.... 86%
4%s 1932
_ 70%
- 7 0 H
- 70%
.... 70% Franc!
.... 70% Isl 7
_ 70 1042
.... 70%l 2

70%

Flair Rubber
8s 1941

:: -106%
2 .... l 05 %
5 ....106 V,

Ft av & n c
6s est at 6'i
10 3 5
2 _105 V.
2 ....106%Framerican

lud Develop
7%s 1037

07
96 y,
96
00%

00 '¿
90 V,rfg 4%s 2014 Gai 11 & 11 5s

..101
.10(1%
.10074

..101
.100
.100%
.301

rfg 6s 1905

cv 4%s

88
8S%
88'A
88%
89
3 033
Sñ%
86%
8 5%
R 5 %
85%
85%
86%
83%
85%
1048

4
deb

66%
... 66 Vi
... 67
... 66%

67
... 00%

07
v'. H r>i,

... 00%

... 60%

... 66%
0 0U

.". 82 v,

... 82%

... 8 2%

... 8 2 %
4s 1034"

1

gold 4s
1 ....

43 _
3 ....

pl 8 Vis
2 _

50 _
2 _
1 -

Pitts L
W Va 4 s
1941
S .... 81%
1 _ 81%
6w 3%s 1025
1 02 Ci

85%
8 5 %
3 92 5
04
93%
03%
03%
E &

07
66%1 - 66V44s C M & Pu

Sd 10 49
1 - 75

Chi Nwn 7s
1930
1 ....107%6%s 1930
1 -110 34Chi Ry 5s '27
1 - 78 %

3 933
4 .... 88%Gai H ft S A

3933
OS V,

Gen Elec deb
6s 1040
1 ... .100

deb 5a 3 053
1 ....101%

3 Vis 1942
3 .... 70%Goodvlrh Co

6 Vis 1947
2 ... .100%

12 ... .100%
3 ,...IMS
S ....100%
2 ....100%
5 ... .100'.',
5 .... 100%
2 ...,100 V!
2 ....100%Goodyr Tiro
& Pub s f Ss
10,'

2

5
2
3
pm
1
1
1

92 Vi
02%
92%

Barnsdall C
8s ser A
1931
I -103
6 ....103%Bell T of Pa

7s 1945
4 -108'4

10 ... .108
Beth St cv Os
3038
7 - 98%.2 - 98 %1st 6s 1920

99
90%
09%
99

5s 1030
92
91«
81%Braden Cop6s 1931

1 - 99%Bwy Se 7 Av
6s 1943
2 - 72

Bkn Edt Co
5s ser A
1949
1 .... 95
gen Os ser B
1930
1 -102%
gen 7s ser D
1940
5 -107%Bkn R T 7s
1921
S -82%6s 1945
4 - 62

Bkn U El E»
1960
1 - 84

stamped
1 .... 83%Bkn tl Gaa

6s 1945
2 - 99

Bush Ter con
6s 1965
1 -
Bdg 6s
1 _
1 _
2 .

Cal G & E
1987
1

Can North Ry
s f gold 7s
1940
II ....112%

7S 44
C R I &. *>
gnl 4s 1987
3 .... 85%
rfg 4s 103 4
5 - 82%14 _ 82%C & West lud

4s 1952
4 - 74%0 ....-75

Chile Cop 7s
1023
1 .,..-105

Cs 3 932
6 .... 0"%10 .... 92%1 - 92%Cln G n .s A- El
5%s s B '01
30 _ PS

1
3
1

32

3 941
32
1

14
.1

.101 %

.101%
A 01 %
.loi v;
..101%

..116%
.117
.116",
.116 %78% Gl» Trunk R

of Can
7s 3 940
4 -11 2 %

S f Gs 3 93«
1 ....103%
3 ....103%
3 ....103%
1 -104

Gt Nor 7s per
A 3036

2 C C & St L
rf 6s s A '29
3 -302
5 _101%
1 _102'4
gn 4s 1003
1 .... 82%4s 1090

St Louis div
3 .... 83%Clev Un Terni

5 % s s A 7
7 ....3 05%8 _3 05 %8 ....3 05
1 -3 05%3 ,.'. .106
1 _105%Col & So
1st 4s 1029
1 .... 03'-'.
4%s 1935
1 -89%Corn-nl Cable
4s 2397
4 - 75

Comp-Tab-H
0s 19 41
10 _ 07V.
1 - 90%Cn Coal of M

5s 3 0 50
1 .... 89 »4
1 _ 8 9 ¡H
1 .... 89%4 .... 89%4 .... 90

Cuba Cam- Su
cv db 8s '30

1
r%s
20
3

110%
3 1 (I %

..110%

..110 V.

..110
"

1052
.102%
.102%

2 ....102 %16 ....102 742 -102%
4%s 1961

3 .... 02
í By & W
deb B
2 ....11%Hud Co Gas

5s 104 9
1 .... 80

Bud ft M rfg3 057
.... 85%
- 85%
..... 85 i,i
5s 3 057
- 04
- 04%
- 0 4

3 .... «3 TA
2 - 63%111 Cent 5%s3034
3 -103%
7 ....3 03%4 -3 01%4s 1052

85

82%
4s 1
1
«
«

953

82

88%
10GO
93
92%
92%

90%

01
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97%
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87%

cou 4 s 199 s
6 .... 86
4b 1934
6 .... 91 %

rfg 3%s 1997
1 - 79%
3 79%
L S 3%s '98
1 .... 7 5 %
M C 3%s '98
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1 .... 73%
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4 _ 73%
1 .... 73%
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.110%

.115 %

.115%
11 fi %
.116%
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68%
u^-l
58%
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NBW OFFERING

#9,000,000
iell Lumber Company

First Mortgage 6% Sinking Fund Gold Bonds, Series efA"

PRICE
96 and Interest

Yielding
About 635%

Due July 1,1942

Denominations
$1,000, #500, #100

«

Pennsylvania Four
Mill Tax Refundable

Interest payable January 1
and July I without deduc¬
tion for any Normal Federal
Income Tax now or hcre-
afterdeductiblcat the source
not in excess of 2%. Re¬
deemable as a svhole at the
option'of the Company, but
not in pa/t, at any time upon
60 days'notice, at 105 and
accrued interest and for
sinking fund purposes at
any time on 30 days' rvptice
at 101 and accrued inteVst.
Total authorized issue, ?>*
000,000. To be presentí,»
issued, $10,000,000. \\

For detailed information re^ardin^ these Bonds, attention is directed to a Utter of Mr. R. A. Long,
Chairman of the Board of the Company, from which the following is summarized:

The Long-Bell TLumber Company, founded in 1875 by its present head, is
believed to be the largest manufacturer and distributor oflumber in this country
under a single ownership.

These Bonds will be secured by a first mortgage on unencumbered standing
timber having a value, as independently appraised, equal to at least 100% of the
face amount of the outstanding bonds, and will be further secured by a mortgage
on plants, mills and other property having a value at least sufficient to make the
aggregate security under the mortgage not less than 200% of the par amount of
outstanding bonds, both of which "ratios the Company covenants to maintain.
The property to be immediately subjected to the lien of the Mortgage includes

1,317,368,640 feet of unencumbered standing timber, of which 90% is Southern
yellow pine, having a value, as independently appraised, of $13,783,215.
The consolidated balance sheet of The Long-Bell Lumber Company and

subsidiaries, as certified by independent auditors at date May 31,1922, and after
giving effect to the present financing, discloses net tangible assets, after deductingall liabilities except these Binds, of $70,581,368.95, and Net Quick Assets oí
$13,259,178.21, or $7,058.13And $1,325.91, respectively, per $1,000 Bond.
Net earnings during trb paA ten years have averaged $3,497,800.64 before

interest charges and Fcdentí ta%lnd $2.775,671.11 before interest charges but
after Federal taxis. Duringmgjlme period return ofcapital through conversion
of timber and anArtization of plaA investment has averaged $2,826,052.02, or
a total annu4J[ avAage of $6,323,8mi.66 available for the payment of Federal
taxes, debt prinl ffWl'-nnd interest, cAidenclsand investment in new property.TKeJTiaximum anniAl requirement forArincipal and interest on the total present
utftan'ding funded Abt, including thiAssue, is $3,250,71-1.66, and the averageanrpal requirement f*such purposes durmg the life of this issue is $2,124,907.78.

îe Mjbrtgage willlcontain provision for a sinking fund under which the
CuA^anyfshall pay i«o such fund the sum of $6.00 per thousand feet oftimJAr cift or sold in Louisiana and Texas, and $3.00 per thousand feet for
all tupfeer cut or sold in California and Oregon. The funds accumulating in
such linking fund shall be applied to the retirement of these Bonds, and to
certam other purposes as more fully set forth in detailed descriptive circular.

JfKev bonds aro offered for delivery when, as and If Issued and received l.y us, ai¦M^Toxjiected that ten porory bi nds r interim receipts liangeable i will b<
or about Augusl 15, 1922 All statements herein are m Information which
and ivhllo ho do uol guarantee them, we ourselves have U ,; ui m thi purchue of

to approVa] [
ho re very on

incorporated

New York Chicago
George H. Burr & Co.

New York Chicago

¡oration
New Orleans

Chicago
Hibernia Securities Co., Inc. Ne^v York

i .106-s
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1 .... 89%
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4 _ 95 %
5 _ 95 %
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7 _ Ü0-V.
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6 90%
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2 -10
I

10 95

_ 95 Vi
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1

f'03%
.103%
.103%

03
.103%
lu;;',

.11)3 M,
6 -103%

Utah I'ow ft
L 4s 3944
1.90 V,
1 90%
1 - 90%

Va-Car Chem
71.I.S 1932
1J ....105%
7%s 1937
ser A w I

98

10

rfg 4s 2108
1 _ 83%
1 .... 88%
2 .... 89
2 8S%

Un Tank Car
7s 1930
1 _103%
2 ....103%

United Drug
8s 1941
3 _111
1 _111
1 .... 1 11) %
5 _in v.;

Un Fuel Gas
6s 1936
1.3 _ 9 7

1 .... 96%U s Hoffman
Mach 8s
tern 194 1
3 _100%

U S Realty &
I 5s 1924
2 .... 97
5 _ 97

U S Rubber
6a 1917
13 _ 90%
To figure the precise yield on a bond It

ts necessary to use yield tables, but the
«.flproxinuite yield can roughly bo fl^urod
out by the following formula: Divido the
closing quotation on a bond into tho rateof the annual return. If tlie bond is selling*below par you must allow also for the
appreciation of tho principal. To do thl»
«ubtraet the market quotation from par,
or 100, and divido the remainder by the
number of years tho bond has to run be¬
fore maturity. For example. If a 6 percent bond is selling at 90 and has tea
years to run, the annual return will be 6.63
per cent. The difference between par and
the -market price will be 10 points, sub¬
tracting 90 from 100. Dividing 10 pointsby ten years the quotation will be 1. Thl«
figure is to bo added to 6.66, which is the
annual return, and the result. 7.60 per
c«m. will give you the approximate yield.

1 98%
* ser A 19 17
2 - 98%
8 .... 98%
6 . 98%
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.100%
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5 - 96%
G 96%
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2 -100%
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1 - 65%
4 _ 66 %

West I »>c tern
6s 19 it;
1 .... 97%

5s 194«
6 - 8G%
1 .... 86%

West Un 6%s
19 36
9 _110%
1 -110%5.S 193 S
1 98%2 .... 9 S
3 .... 98 «

Westgh Elec
7h 1931

I _108%
1 ....108
6 ....107%
T ....107%WrSt .-'hure

4s 23G1
2 84%

registered
l 82%

iVh ft K E
4%8 196«

1 - 68%wn & siimx
Fails Bs 19 12
1 -102%Wilson Co
7%s 1945 *

5 _101
1 _104%
1 ....104
1 ,...104%

1st (is 1911
1 _109
1 _ 99%
3. _100
1 .... 99%
2 _loo
1 .... 99%

10 ... .100
3 .... 99%
3 ....100
2 ....100

cvt Cs 1928
1 _ 03

Wls C S ft. D
4s 193«
9 .... S0%
3 _ 80%

Day's New Issues
Halsey, Stuart & Co., Inc., George H.

Burr & Co., the Lacey Securities Cor¬
poration and the Hibernia Securities
Company, Inc. are offering, at 96 nnd
interest to yield about 6.35 per cent,
a new issue of $9,000,000 Long Bell
Lumber Company first mortgage 6 per
cent sinking fund bonds, due in 1942.
The issue is secured by a first mort¬
gage on standing timber valued at $13,-
783,215 and on plants, mills and other
property oí the company.

c-...

Bid and Asked
Following are tho closing bid and

aeked quotations of stocks listed on tho
Stock Exchange in wnlch there wert
np transactions yesterday:

Hid. Asked. Bid. Asked.Art Rumely 18 18%
do pr . 4314 49Vi

Alb & Bus.. ISO 200
Alleg West. ..lOOt»
All Am Cable. 112 117
Alll Realty ..71
Amal Sugar... 69
Am Ag Chem 37 Î4 38
Am Bnk Kote 65 69
Am Boot Bug. 45% 4«
do pr . 73% 80

A B 8 & F pr.106 10S%
Am Can pr. .108 110
Am O & Fy.170% 17Î
do pr .122 123

Am CtifcüS .. 0% 10 tf

do pr . 29% 83Am Coal _ 78 .

Am Cot O pr. 50 65
Am Ej*pross...l32% 13*
Am H & L pr 70 71
A IJnsced#011 33% 34
do pr ... ... 53 58

Am Loeo pr.117% 118%Am Malt & C % %
Am Met al ... 4« 46%
Am Sm pr A 94 9S
Am Snuff ....135 136%
do pr . 94 100

Am St Fy pr. 97 99%
Aft SiiksÍ pr.108% 10«
Am Sum T.. 39 40

pr
104
86%
91%
46
17%
10%

SO
i 3%

2o
23%

1000
IIS
132

is Vi
.s:
4%

03%
:.¦¦

81%
1%

110%

110
79

125
150
124
99

¦2% N Y
B4% N Y
*

Tu
M

4«

8%

Case Plow
Certain teed

do 1st p
Chl Gt V
<" & s w pr.iin
Chl Pneu Itool 71
C ri I' -M & O 05
do pr . ¡15

Ohfno Cop.... 29% 30
C C C & S L. 7« 79%Cl & Pitts.. 09 Sil-"
Col & Su.... 40% 48

'lo' Jst pr. «1 t¡2
<lo 2d pr... 51% 65%Col Graph pr i<>% 1714Comp Tob_ 65% «6%

l'on Cigar Ü5 35%lio pp-'. 00% 75
Con Dut _ % s;t'ont Can pr.,103% 112
Cosden pr_ 1)4 90%

20 35Crex Carpet
Decro Co pr.
lii"- Edison..
Det 11 & Sw
»et Mack
do pr .

Det Un HR..
Diamond .M.. 105
» H S it A pr 7
Durham H03.. 21

lio pr . 70
East. Kod pr.100%

37 Vi
7%

Elbhorn C i>rKm Rrant
(to pr .

Erlo & Pitts.. 52%
Fairbanks ... 15 37
Faut Play pr. 9;:% 95Fed M & s. la 14
Fisher Body.. 110 112

ilo pr .110 115
Fis B Oh pr 87 S9
Gaston Wins.. Vi
(¡en Ain Tank 02% 63
Hu Asphalt pr.104 107
Oen Baking.. US 134
do pr ..... 10« 108

Oen Cigar pr. 102 107
Qllllland O pr 40 n:,

VA''.. Asked. Bid Ask
do P, .174 178

L-W B 1st pr.lOl 103
do 2d pr. ..107% 109

Ijorlllard pr..U0 117
Mackay Co». ..100% 101
do pr . 07 67%

Mac T 1st i>r -s 89%
Mah Coal ...390
Malllnson pr.. 89 90
Mai Sugar pr SO
Manhat. Beach
Man Shirt pr.100
M S Ry pr.. 59 60
do 2d pr, 15% 20

Mr* Mot ctfa 1
do 1-t pr ct ¦"¦
d 2d pr ct 1

May Do Si nr.l0.*% 115
Mei Pet pr. 94 95%MSP& S S M 03 «4
do pr . SO S3
do lsd line?. 00 67

M K & T pr 10 15
Mont Pnw nr.lOS
Morris ft Es. 77
Mu! 11ns By pr 70
N'ash ft Chat. 107
Nat Biscuit. ,.148do pr _:123
\ C & R pr. S3
V E ft S pr. 91
Nat 3>ad pr.308
NUR M 1st pr I"
N V C ft S'f. 75%
do 1st pr... 92

2d pr... S2
Dock pr 5S%

Y Helm.. 100
N V T, ft \V 95
N Y Bhipbldg. 10%N Falls pri pr.104
N'orf ,i- \V pr 76tXnr : cut .... 71
Ohl Pijol 50
fini Silver 7
unili Clre pr. -

Otis Eleva...132
do pr .100

Owens Bot. pr. 103
!':<. ill (Vast.. 12
Co Is! pr... 38
do 2d pr... 18

Pacific Mail.. 13
Pile To! ft T 01)
Pa P ft R pr 75
Par & Plug.. 10% 11
Penney .T (' pr 97%
Petti Mulli... . 37
do pr . 115

Phil Jones pr 88% 98
P F W &. C.121
do pr .1.17

Pitts Steel pr 90% 100%
P ft W Va pr 8» 90%Post Cer pr.107% 308
Pr St Car... 80 83
do pr . 99% 100

Pr ft Ref pr 40 44
Rys ¡See. .... 68% R9%
Ry St Spr pr.lU 114
Uels & Co... 15 13
do 1st pr... 50 70

Rem T 1st pr 74
Rena ft Sar..H7%R I & 8 pr. 92% 93%Reyn Tob 05 80
do pr .115% 110

fiçfU Rutland R pr! 43 45
.4 106% """" ""» Pr.106% IOS ?3 ¿2 ghat Ariz 10 10%

25 8-8 S & I pr. 65 75
Jouis P 11 Sugar 51 53

do pr ..^.. 94 98
3()s;!Spieer M pr.. S8 90'Stand Mill pr 91 93

Steel Tubo pr 81% 84
Stern B 8 pr. 98% 101
Sup Steel pr. 92% .

Temtor A ... 1% 2
TAP Id tr.SSO 420
Tidewater Oil.120 12!»
Tob Prod pr.103% 106%
TSB & W ct 49 53
do pr ct... 42 48

Twin City B T 50 53

A To pr new. 10
A \\ »V 7 pr. 85%
Am Wh pr. ss
Am \Vr Pa pr 30
A Z A- I, pr. 45
Um Arbor 15
Art Metals... 14%
Assets Rl Co. 1%
A » G 1st pr 91

(to 2d pr...,S3
-M Blr & A. 3%
AG& W I pr 23
Atlantic Pet.. 23
Atlantic Ref..975

do pr .110
Atlas Powder. 125

do pr S2
Atlas Taik 10%
Aus Nli h pr. 83
Auto Sales Co 3%

do pr . 9% 1
Bald Loco pr.111% 114%
IS & O pr. 63
Barnet I>sa... 56
do pr . 94

Barnsdall V 24
Batopllos M.. T. 1
Bayuk Bros. 52 56

(to pr .109
B Nut P pr.io4
Beth Steel T3% 76
do s pe pr.114% 115

Br Emp St.. 10 12
d.o 1st pr. 70 73

Bkn Un lias.109% 311%
Brown Shoe. 51
do pr 92%

Brunswick 2%
Buff It & P. 61
do pr S4

Bull* & Sus.. Oil
dp pr

Burns Bra pr 94
do prior pr.,113

Bush Term...
do pr ....

Cat Pet pr.
Can Southorn
Carson Hill..

92%

97
II
100
94 V

10 11

114
71%
07 %

70 «77%
105% 100

40

108

20

13%

Granbj M 30

2%

84

Green
^^^^^^I'ahirsliaw El. 2

Hack Wat 10
do pr . 22

Hartman Corp S3
Uelniu G W..105
do pr .107

Hendeo Mfg .. 21% 22
111 Central 1 1 70
do pr w 1.111% 112%

9Indian Ref..
do pr .65%

Bit Agrlcul... 8%
do pr . S7

Int O N w 1 23%
Int liar pr..117
Int Mrkol pr 78
Int Paper pr 85
Int Rait _ 65
Iowa Central. 8
Jewel Tea pr 65
Jol & East.. 85%
KCFS&M pr.. 67
Kolsej Wh pr 99
Keok ft D M. 8
do pr . 20

Krosge 9 8 ..145% 147
do pr .... ¡109%

Kress ft Co.. 80 110
do pr .IQ0 120

B E ft W pr W «8
KL!gg ft M pr.UB 120

0%
37%
24%
117%
82%

100
68
11%
69
86%
67%

100
10

do pr

8* I

Underwood T.135 150
do pr .112% 120

I'n Tank ....100 100%
do pr .108 108%

I'll Alloy St.. 38 38%
I'n Cigar St..115 140
do pr .110 112%

Cn Drug .... S0% S0%
do 1st pr... 48

I'n Ry luv pr 28
USCIPft F pr 71
US Express.. 7%
U S Hoff M. 21% 23
U S I Al pr 94% 96%
U S Rub pr.100 106%
U S S & R J>r 47% 49
U S Tob ... 56 59%
do pr .112 115%

V Raal 1st pr 92
Va. Car Chem 27%
do pr . 61

Va I C ft C. 47
Va R & P pr 49
Wahax'u pr B 22
Weber ft Hell 12% 12%
Wolls Fargo.. 77% 80
West, Md pr. 19%
West'ue M pr. 72
Wh & B B pr 25%
White K OU.. 25%
Wilson Co 41

%

94
28
62
53

23%

20%
74%
26

pr
Wcolworth pr
W P ft M..
do pr A...
do pr B..

IWright Aero.

120
51%

"%
76%

8% 9

The South's
Highway Program

It is estimated that the South spent over one
hundred and fifty million dollars on highway-
work in 1921. A survey gathered from the
State Highway Department of 16 Southern
states shows that nearly two hundred million
dollars in funds are available for work to bo
done in 1922. With an equal amount from
county funds for highways, it is estimated that
nearly four hundred million dollars will be
spent this year in highway improvements.
This is typical of the progressive attitude of
the South today, and its appreciation that good
roads mean good business. t

It is this energetic development of Southern
states and municipalities that has made their
obligations a profitable field of investment for
Northern capital. A list of such bonds with
detailed information will be furnished upon
request.

Hibcmia Dank & Trust Co. ^^lEp&yß New Orleans-Louisiana

'"t.^oir**1*

Hibernia Securities Company/^Newark 0fíice*44Pine Street
^ekphonc-Jokn 230$

"INDUSTRIAL
PREFERRED STOCKS"

'T^HE Fourth Annual Edition of our

book on Industrial Preferred Stocks,
now ready, contains condensed statisti¬
cal information regarding the preferred
issues of 32 leading industrial corporations.

Copies on request.

DOMINICK & DOMINICK
Members Ncn> York Stock Exchange

115 BROADWAY Telephone RECTOR 1901


